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FY December 31 1Q22 4Q22 1Q23F %YoY %QoQ
Sales and service revenue 38,969 48,975 51,215 31% 5%
EBITDA 1,154 1,118 3,121 170% 179%
EBT 223 52 566 154% 995%
Income taxes 53 61 113

Net Income 160 -4 298 86% n.a.
EPS 0.08 0.10 0.15 86% 47%
Financial ratio (%)

Gross Profit Margin 8.5% 6.6% 7.4%

EBITDA Margin 4.5% 3.0% 3.9%

SG&A Exp. / Sales 6.2% 5.6% 5.2%

Net profit margin 1.5% 0.4% 1.3%

Source: PTG, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 133,759 179,422 213,332 223,070 223,147
EBITDA 4,885 5,429 5,623 5,844 6,237
Operating profit 1,861 2,243 2,119 2,504 3,038
Net profit (rep./act.) 1,006 927 1,328 1,751 2,346
Net profit (adj.) 1,006 934 1,328 1,751 2,346
EPS (Bt) 0.60 0.56 0.80 1.05 1.40
PE (x) 23.40 25.21 17.74 13.45 10.04
P/B (x) 2.91 2.89 2.67 2.38 2.07
EV/EBITDA (x) 12.23 11.13 12.43 12.05 11.11
Dividend (Bt/share) 0.25 0.40 0.40 0.52 0.70
Dividend yield (%) 1.79 2.86 2.84 3.74 5.02
Net margin (%) 0.75 0.52 0.62 0.78 1.05
Net debt/(cash) to equity (%) 90.28 82.91 34.23 22.02 11.81
Interest cover (x) 1.10 1.10 2.86 3.15 3.77
ROE (%) 12.27 11.29 14.83 17.40 20.30
Consensus net profit n.a. n.a. 1,470 1,804 2,171
UOBKH/Consensus (x) n.a. n.a. 0.90 0.97 1.08

Source: PTG, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt13.60
Target Price Bt18.80
Upside +38.24%

COMPANY DESCRIPTION

PTG’s core business can be categorized into 7
groups as follows: a) Oil and retail business. b) LPG
business. c¢) Transportation and warehouse
businesses; d) Renewable, biodiesel production
and palm oil for consumption businesses. e)
Management system business and equipment
maintenance business in service stations. f) Food
and beverage. g) Auto care and maintenance
service for automobiles and commercial trucks. h)
Electronic money business.

STOCK DATA

GICS sector Energy
Bloomberg ticker: PTG TB
Shares issued (m): 1,670
Market cap (Btm): 22,712
Market cap (US$m): 668
3-mth avg daily t'over (US$m): 4

Price Performance (%)

52-week high/low Bt16.40/Bt12.80

1mth 3mth 6mth 1yr YTD
(2.86) 1.49 (2.86) (4.23) (6.21)
Major Shareholders %
Ratchakit Holding Co.,Ltd. 25.12
Pongsak Vachirasakpanich 6.01
Jarusrak Nitayanurak 4.66
Thai NVDR 4.37
PRICE CHART
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STOCK IMPACT
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KEY ASSUMPTION / EARNINGS
FORECAST

2021

-« UOBKH «--- %
2024F

2022

2023F

yoy ----
2023F _ 2024F

PT Oil Services Station

LPG Station

Punthai Coffee

Total Non-Oil Touchpoints
Marketing Margin

% Grow th of Oil Sales Volume
Proportion from oil business
Proportion from non-oil business

2,087
393
318

1,121
172

12%
95.8%
4.2%

2,149
484
511

1,526
1.84
5.9%
94.7%
5.3%

2,206
574
1,500
2,748
1.73
8.0%

92.0%

8.0%

2,306 27%  4.5%
603 5.0%
1,587 5.8%
2,897 5.4%
1.82 5.2%
5.0%
91.6%
8.4%

Net Proft (Million Baht)

1,017

953

1,328

1,751 39.3% 31.9%

Source: PTG, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 179,422 213,332 223,070 223,147 Fixed assets 23,186 21,997 20,971 20,087
EBITDA 5,429 5,623 5,844 6,237 Other LT assets 14,348 21,333 22,307 22,315
Deprec. & amort. 3,185 3,503 3,340 3,199 Cash/ST investment 2,071 6,694 8,273 9,550
EBIT 2,243 2,119 2,504 3,038 Other current assets 899 213 223 223
Associate contributions (277) 250 263 276 Total assets 45,135 55,292 56,934 57,317
Net interest income/(expense) (1,123) (1,117) (1,003) (806) ST debt 3,791 850 850 850
Pre-tax profit 1,307 1,685 2,215 2,960 Other current liabilities 2,842 4,267 4,461 4,463
Tax (361) (337) (443) (592) LT debt 3,065 2,215 1,365 515
Minorities 19 20 21 22 Other LT liabilities 23,260 32,082 32,595 31,756
Net profit 934 1,328 1,751 2,346 Shareholders' equity 6,933 7,592 8,679 10,150
Net profit (adj.) 927 1,328 1,751 2,346 Total liabilities & equity 45,135 55,292 56,934 57,317
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5121 8,063 4,987 5,314 Profitability
Pre-tax profit 1,314 1,685 2,215 2,960 EBITDA margin 3.90 3.23 2.84 2.82
Tax (361) (337) (443) (592) Pre-tax margin 0.96 0.73 0.79 0.99
Deprec. & amort. 3,185 3,503 3,340 3,199 Net margin 0.75 0.52 0.62 0.78
Working capital changes 719 3,212 (124) (253) ROA 2.07 2.40 3.07 4.09
Other operating cashflows 264 0 0 0 ROE 13.47 17.49 20.17 23.12
Investing (2,627) 372 (1,925) (2,311)
Investments (2,314) (2,314) (2,314) (2,314) Growth
Others (312) 2,686 390 3 Turnover 34.14 18.90 4.56 0.03
Financing (2,125) (4464)  (1514)  (L725)  EBITDA 11.14 357 3.93 6.74
Dividend payments (752) (668) (664) (875) Pre-tax profit 2.32 28.89 3145 33.68
Proceeds from borrowings (1,374) (3,796) (850) (850) Net profit (7.18) 4214 31.85 34.02
Net cash inflow (outflow) 370 3,971 1,549 1,278 Net profit (adj.) (7.89) 4324 31.85 34.02
Beginning cash & cash equivalent 1,701 2,071 6,042 7,591 EPS (7.18) 4214 3185 34.02
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 2,071 6,042 7,591 8,868 Leverage
Debt to total capital 49.72 28.76 20.33 11.86
Debt to equity 4.45 5.17 4.66 3.96
Net debt/(cash) to equity 0.83 0.34 0.22 0.12
Interest cover (X) 2.00 1.90 2.50 3.77
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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